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EXW LW LV QRWZLGHO\ SURYHQ VR WKLV FODLP QHHGVPRUH FRQILUPDWLRQ DQG H[WHQVLRQ%HVLGH WKLV WKH LQIOXHQFH RI
HTXLW\UDWLRDVDSUR[\WRRZQHUV¶HTXLW\XVLQJSULFHPRGHOKDVQRWEHHQZHOOH[DPLQHGLQSUHYLRXVVWXGLHV
'RHV RZQHUV¶ HTXLW\ LQIOXHQFH WKH YDOXH UHOHYDQFH RI HDUQLQJV DQG ERRN YDOXH" 7KLV TXHVWLRQ LV DGGUHVVHG
XVLQJSULFHPRGHO IRU$PPDQ6WRFN([FKDQJH $6( LQGXVWULDOFRPSDQLHV IRU WKHSHULRG7KH
SDSHUREMHFWVWRH[DPLQHWKHLQIOXHQFHRIHTXLW\UDWLRRQWKHYDOXHUHOHYDQFHRIDFFRXQWLQJLQIRUPDWLRQWRH[SDQG
YDOXDWLRQ UHVHDUFK DQG ILOO WKH JDS LQ OLWHUDWXUH E\ DGGLQJ IXUWKHU HYLGHQFH IURP -RUGDQ DV DQ HPHUJLQJ VWRFN
PDUNHW 7UDFLQJ WKLV LQIOXHQFH PLJKW LQFUHDVH WKH YDOXDWLRQ SUDFWLFHV XQGHUVWDQGLQJ DQG VXSSRUW WKH ILQDQFLDO
















0LOOHU<RRQF	.LP 7R DOOHYLDWH LQIRUPDWLRQ DV\PPHWULHV GLVFORVLQJPRUH DFFRXQWLQJ LQIRUPDWLRQ LV
HVVHQWLDOIRUFDSLWDOPDUNHWHIILFLHQF\DQGIDLUQHVVLQFDVHDOOVKDUHKROGHUVZLOOKDYHDFFHVVRIUHOHYDQWLQIRUPDWLRQ












LQFUHDVHV LWV YDOXH $V D UHDFWLRQ YDOXDWLRQ PRGHOV KDYH EHHQ H[WHQGHG WR LQGLFDWH WKH LQIOXHQFH RI RWKHU
LQIRUPDWLRQRQWKHYDOXHUHOHYDQFHRIDFFRXQWLQJLQIRUPDWLRQE\LQWHUDFWLQJWKHPLQWKHPRGHODVLOOXVWUDWHGLQ)LJ









$PLU DQG/HY  H[DPLQHG WKH YDOXH UHOHYDQFH RI HDUQLQJV ERRN YDOXH DV DFFRXQWLQJ LQIRUPDWLRQ DQG
SHUFHQWDJHRZQHUVKLSPXOWLSOLHGE\WKHWRWDOSRSXODWLRQDVRWKHULQIRUPDWLRQ0DQ\VWXGLHVDVZHOODVWKHFXUUHQW
RQH KDYH UHSODFHG RWKHU LQIRUPDWLRQ LQ2KOVRQPRGHO E\ RZQHUVKLS SUR[LHV WR H[DPLQH WKHLU LQIOXHQFH RQ WKH















0DQ\ VWXGLHV KDYH LQYHVWLJDWHG WKH UHODWLRQVKLS EHWZHHQ RZQHUVKLS DQG ILUP YDOXH 2ZQHUVKLS VWUXFWXUH LV
VLJQLILFDQWO\ UHODWHG WR ILUPSHUIRUPDQFH DV ILUPYDOXH LQGLFDWRU 0RUFN6KOHLIHU	9LVKQ\&RQVLVWHQW
ZLWK WKH K\SRWKHVLV WKDW RZQHUVKLS VWUXFWXUH KDV D VLJQLILFDQW LQIOXHQFH RQ ILUP YDOXH0F&RQQHOO DQG 6HUYDHV
 IRXQG WKDW ILUP YDOXH LV D IXQFWLRQ RI RZQHUVKLS VWUXFWXUH ZKHQ ILUP¶V SHUIRUPDQFH GHSHQGV RQ VKDUH
RZQHUVKLS GLVWULEXWLRQ )HZ VWXGLHV KDYH H[DPLQHG WKH LQIOXHQFH RI RZQHUVKLS FRQFHQWUDWLRQ RQ WKH YDOXH




LQIRUPDWLRQZKLFKKDVQRWEHHQZHOO H[DPLQHGHVSHFLDOO\ LQ -RUGDQ$V ODUJHSURSRUWLRQRI VKDUHKROGHUV HTXLW\
FRXOG VWUHQJWKHQ WKH ILUP ILQDQFLDO SRVLWLRQ DQG LQ FRQWUDVW KLJK OHYHUDJH GHEW ILQDQFLQJ LQFUHDVHV ILUP
LQYHVWPHQWV RSSRUWXQLWLHV DQG WKHQ LWV SURILWV WKH SDSHU KDV QR FOHDU YLVLRQ DERXW WKH QDWXUH RI WKLV LQIOXHQFH
)LQDOO\ UHJDUGLQJ WKHSDSHU¶VYDULDEOHV DQGEDVHGRQ WKHDIRUHPHQWLRQHG WKHRUHWLFDO UHODWLRQVKLSVDQGHPSLULFDO
H[DPLQDWLRQVRXUFRQFHSWXDOIUDPHZRUNLVDVLQ)LJ
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GHWHUPLQH HTXLW\ YDOXH 2KOVRQ PRGHO UHIHUV WR RWKHU LQIRUPDWLRQ v ZLWKRXW UHIHUULQJ WR ZKDW WKLV RWKHU
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ZKHUHIRU ILUP L LQD\HDU W3LWDQQXDOFORVLQJVKDUHSULFH(36LWHDUQLQJVSHUVKDUH%936LWERRNYDOXHRI
HTXLW\SHUVKDUH(47LWHTXLW\UDWLRXVHGDVGXPP\YDULDEOHZLWKYDOXHIRUILUPVZLWKHTXLW\UDWLRJUHDWHUWKDQ
PHGLDQHTXLW\UDWLRLQRXUVDPSOHRWKHUZLVHDQGHLWHUURUWHUP
)RU DOO HTXDWLRQV FRHIILFLHQWVZLWK QXPEHU  UHSUHVHQW WKH YDOXH UHOHYDQFH RI RZQHUV¶ HTXLW\ SHUR[LGHG E\
HTXLW\ UDWLR&RHIILFLHQWV ȕșĮDQGșUHSUHVHQW WKH YDOXH UHOHYDQFH RI HDUQLQJV DQG ERRN YDOXH UHVSHFWLYHO\
ZLWKRXW WKHLQIOXHQFHRIHTXLW\UDWLRZKLOHFRHIILFLHQWVȕȕșșĮĮDQGșșUHSUHVHQWVKDUHSULFH
UHVSRQVHWRHDUQLQJVDQGERRNYDOXHUHVSHFWLYHO\LQIOXHQFHGE\HTXLW\UDWLR
4.2 Sample and data selection 

-RUGDQLDQLQGXVWULDOVHFWRUILUPVLVVHOHFWHGDVRXUVDPSOHEHFDXVHDPRQJ$6(VHFWRUVLWUHSUHVHQWV
WKH ODUJHU FRPSDQLHV¶QXPEHUV HTXLW\ UDWLRV IRUHLJQHTXLWLHV WUDGLQJYROXPH DQGPDUNHW FDSLWDOL]DWLRQ
ZLWKLQ UHVHDUFK SHULRG 6LQFH RXU GDWD LV VHFRQGDU\ LQ QDWXUH DQG LW LV FROOHFWHG IURP WKH ILQDQFLDO













)URP 7DEOH  HTXLW\ UDWLR LV YDOXH UHOHYDQW LQ LWV RZQ ULJKW LQ PRGHOV  DQG  (TXLW\ UDWLR VLJQLILFDQWO\
LQIOXHQFHGWKHYDOXHUHOHYDQFHRIWKHLQGLYLGXDOERRNYDOXHEXWQRWHDUQLQJVGHVSLWHHDUQLQJVDUHYDOXHUHOHYDQWLQ

















LQ -RUGDQLDQ ILUPV FRPSDUHGZLWK WKDW LQGHYHORSHG FRXQWULHV RU LWV ILQDQFLDO UHSRUWLQJ V\VWHPDQG LQVWLWXWLRQDO
HQYLURQPHQW WKDW DIIHFWHG WKH YDOXH UHOHYDQFH 6KDPNL  7KH UHVXOWV PLJKW EH UHODWHG WR VWXG\¶V SHULRG





HTXLW\ UDWLR RQ WKH YDOXH UHOHYDQFH RI HDUQLQJV DQG ERRN YDOXH KDV QRW EHHQ ZHOO UHVHDUFKHG EHIRUH UHVXOWV
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